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as to appraised value, performed by an
arbitrator appointed by the Secretary
from a list recommended by the Amer-
ican Arbitration Association.

(f) Assembled land exchange means the
consolidation of multiple parcels of
Federal and/or non-Federal lands for
purposes of one or more exchange
transactions over a period of time.

(g) Authorized officer means any em-
ployee of the Bureau of Land Manage-
ment who has been delegated the au-
thority and responsibility to make de-
cisions and perform the duties de-
scribed in this part.

(h) Bargaining means a process, other
than arbitration, by which parties at-
tempt to resolve a dispute concerning
the appraised value of the lands in-
volved in an exchange.

(i) Federal lands means any lands or
interests in lands, such as mineral or
timber interests, that are owned by the
United States and administered by the
Secretary of the Interior through the
Director of the Bureau of Land Man-
agement, without regard to how the
United States acquired ownership, ex-
cept: (1) Lands located on the Outer
Continental Shelf; and (2) lands held
for the benefit of Indians, Aleuts and
Eskimos.

(j) Hazardous substances means those
substances designated under Environ-
mental Protection Agency regulations
at 40 CFR part 302.

(k) Highest and best use means the
most probable legal use of a property,
based on market evidence as of the
date of valuation, expressed in an ap-
praiser’s supported opinion.

(l) Lands means any land and/or in-
terests in land.

(m) Ledger account means an account-
ing mechanism that tracks the dif-
ferential in dollar value of lands con-
veyed throughout a series of trans-
actions. A ledger reports each trans-
action by date, value of Federal land,
value of non-Federal land, the dif-
ference between these values upon
completion of each transaction, and a
cumulative balance and differential.

(n) Market value means the most
probable price in cash, or terms equiva-
lent to cash, that lands or interests in
lands should bring in a competitive and
open market under all conditions req-
uisite to a fair sale, where the buyer

and seller each acts prudently and
knowledgeably, and the price is not af-
fected by undue influence.

(o) Mineral laws means the mining
laws, mineral leasing laws, and the
Geothermal Steam Act, but not the
Materials Sales Act, administered by
the Secretary of the Interior through
the Bureau of Land Management.

(p) Outstanding interests means rights
or interests in property held by an en-
tity other than a party to an exchange.

(q) Party means the United States or
any person, State or local government
who enters into an agreement to ini-
tiate an exchange.

(r) Person means any individual, cor-
poration, or other legal entity legally
capable to hold title to and convey
land. An individual must be a citizen of
the United States and a corporation
must be subject to the laws of the
United States or of the State where the
land is located or the corporation is in-
corporated.

(s) Public land laws means that body
of general land laws administered by
the Secretary of the Interior through
the Bureau of Land Management, ex-
cepting, however, the mineral laws.

(t) Reserved interest means an interest
in real property retained by a party
from a conveyance of the title to that
property.

(u) Resource values means any of the
various commodity values (e.g., timber
or minerals) or non-commodity values
(e.g., wildlife habitat or scenic vistas),
indigenous to particular land areas,
surface and subsurface.

(v) Secretary means the Secretary of
the Interior or the individual to whom
the authority and responsibilities of
that official, as to matters considered
in this part, have been delegated.

(w) Segregation means the removal for
a limited period, subject to valid exist-
ing rights, of a specified area of the
Federal lands from appropriation under
the public land laws and mineral laws,
pursuant to the authority of the Sec-
retary of the Interior to allow for the
orderly administration of the Federal
lands.

(x) Statement of value means a written
report prepared by a qualified appraiser
that states the appraiser’s conclu-
sion(s) of value.
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